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5HVXPR
1HVWDFRPXQLFD©¥RDSUHVHQWDPRVRVSULQF¯SLRVHDVOµJLFDVGHD©¥RTXHHVWLYHUDPQDEDVHGRPRGHORGHIRUPD©¥R
GHHGXFDGRUHVHSURIHVVRUHVGR|FLFORGR(QVLQR%£VLFRQD(6(GH6HW¼EDOEHPFRPRGHDOJXQVDVSHWRVGDVXD
LPSOHPHQWD©¥R$VVXPLPRVTXHRPRGHORGHIRUPD©¥RDGHVHQYROYHUWLQKDFRPRTXDGURGHUHIHU¬QFLDDIRUPD©¥RHP
DOWHUQ¤QFLDLQWHUDWLYD4XHOµJLFDVGHD©¥RTXHHQW¥RIRUDPVHJXLGDVSDUDFKHJDUDRUHIHUHQFLDOSURILVVLRQDOSUHVFULWR"
&RPRFRQVWUXLUXPDUHOD©¥RIUXWXRVDHQWUHWHRULDHSU£WLFD"4XDORSDSHOGDDQ£OLVHGHSU£WLFDVSDUDDIRUPD©¥RGRXP
SURILVVLRQDOTXHVHFRQKHFHDVLSUµSULRQRVHXDJLUSURILVVLRQDO"4XDLVRVSULQFLSDLVSUREOHPDVTXHHQIUHQWDPRVQD
FRQVHFX©¥RGRGHVHQYROYLPHQWRGHVWHPRGHORGHIRUPD©¥R"
3DODYUDVFKDYH 
)RUPD©¥RLQLFLDOGHSURIHVVRUHVIRUPD©¥RHPDOWHUQ¤QFLDLQWHUDWLYDGHVDILRVHSUREOHPDV

5«VXP«
'DQVFHWWHFRPPXQLFDWLRQQRXVSU«VHQWRQVOHVSULQFLSHVHW OHV ORJLTXHVG
DFWLRQTXL«WDLHQW¢ODEDVHGXPRGªOHGH
IRUPDWLRQGHVHQVHLJQDQWVGHODPDWHUQHOOHHWGHVHQVHLJQDQWVGXHUF\FOH¢6HWXEDO(6(DLQVLTXHFHUWDLQVDVSHFWV
GHVDPLVHHQĕXYUH1RXVSDUWRQVGHOvLG«HTXHOHPRGªOHGHIRUPDWLRQTXLQRXVVHUWFRPPHFDGUHGHWUDYDLOFCHVW
FHOOHGHODIRUPDWLRQHQDOWHUQDQFHLQWHUDFWLI4XHOOHVVRQWOHVORJLTXHVG
DFWLRQTXLRQWHQVXLWH«W«VXLYLVSRXUDWWHLQGUH
OHPRGªOHGHU«I«UHQFHSUHVFULW"&RPPHQWFRQVWUXLUHXQHUHODWLRQIUXFWXHXVHHQWUHODWK«RULHHWODSUDWLTXH"4XHOHVWOH
U¶OHGHO
DQDO\VHGHVSUDWLTXHVSRXUODIRUPDWLRQG
XQSURIHVVLRQQHOTXLVHFRQQDLWGDQVVRQMHXSURIHVVLRQQHO"4XHOV
VRQWOHVSULQFLSDX[SUREOªPHVDX[TXHOVQRXVVRPPHVFRQIURQW«VGDQVODU«DOLVDWLRQGHO
«ODERUDWLRQGHFHPRGªOHGH
IRUPDWLRQ"
0RWVFO«V
)RUPDWLRQLQLWLDOHGHVHQVHLJQDQWVIRUPDWLRQHQDOWHUQDQFHLQWHUDFWLYHG«ILVHWSUREOªPHV
 
INTRODUÇÃO 
 $(VFRODFRQVWUµLVHQD+LVWµULDPDVWDPE«PVDEHPRVTXH«LPSRVV¯YHOPXG£ODVHPXPDPXGDQ©DQRV
SURFHVVRVKLVWµULFRVLVWR«QRVSURFHVVRVHFRQµPLFRVVRFLDLVFXOWXUDLVSRO¯WLFRVHLGHROµJLFRV
$GHPRFUDFLDWURX[HD3RUWXJDOSURIXQGDVDOWHUD©·HVTXHWLYHUDPDVXDUHSHUFXVV¥RHPWRGDVDVHVIHUDVGD
VRFLHGDGHSRUWXJXHVDQRPHDGDPHQWHQRFDPSRFXOWXUDOEHPFRPRQDDFHLWD©¥RGHQRYRVHVWLORVGHYLGD$VVLPDV
¼OWLPDV G«FDGDV W¬P VLGR SUµGLJDV HP PXGDQ©DV WDQWR SRO¯WLFDV FRPR VRFLDLV H FXOWXUDLV EHP FRPR QR FDPSR
FLHQW¯ILFRHWHFQROµJLFR8PH[HPSORFHQWUDVHQDHYROX©¥RGRVPHGLDWHOHYLVLYRVTXHQRVFRQIURQWDPmHPGLUHFWR}
FRP WRGDV HVVDVPXGDQ©DV RXWUR H[HPSOR FHQWUDVH QD PRELOLGDGH JHRJU£ILFD GH SRSXOD©·HV H QD DILUPD©¥R GH
SDUWLFXODULVPRV «WQLFRV H FXOWXUDLV TXH WRUQDUDP D PXOWLFXOWXUDOLGDGH XPD FRQGL©¥R HVWUXWXUDQWH GD VRFLHGDGH
SRUWXJXHVD
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 $(VFRODSDVVRXDVVLPGHXPDUHDOLGDGHGHUHODWLYDXQLIRUPLGDGHHPTXHVµGHWHUPLQDGDVFODVVHVVRFLDLV
HGHWHUPLQDGRVVDEHUHVHUDPFRQWHPSODGRVHYDORUL]DGRVDRXWUD UHDOLGDGH IUXWRGDVXD LQVHU©¥RQXPDVRFLHGDGH
RQGH DV GLYHUVLGDGHV HPHUJLUDP VH LPSXVHUDP H IRUDP DVVXPLGDV FRPR VXD SDUWH LQWHJUDQWH 3RGHPRV DVVLP
DILUPDUTXHQHVWHFRQWH[WRD(VFRODVRIUHXPXGDQ©DVVLJQLILFDWLYDVGHFRUUHQWHVGDVXDLQWHJUD©¥RQXPDVRFLHGDGH
GHPRFU£WLFD H SOXUDOLVWD R TXH UHIRU©D D LGHLD GH TXHಯD HGXFD©¥R H D VRFLHGDGH Q¥R SRGHP VHU HVWXGDGDV FRPR
UHDOLGDGHVLVRODGDVರ+DUJUHDYHV
 $DGRS©¥RGHVWDSHUVSHWLYDOHJLWLPDTXHQDFRQFHSWXDOL]D©¥RQRPHDGDPHQWHQRTXHVHUHIHUH¢IRUPD©¥R
LQLFLDOGHSURIHVVRUHVWHQKDPRVHPFRQWDWU¬VDVSHFWRVRTXH«D(VFRODKRMHHPWHUPRVGDVVXDVILQDOLGDGHVHGD
RUJDQL]D©¥RGDVVXDVSU£WLFDVSHGDJµJLFDVHGRVSUREOHPDVTXHHQIUHQWDRSHUILOGHVHM£YHOGHSURIHVVRURXHGXFDGRU
SDUDD¯WUDEDOKDUHDLQGDDQRVVDH[SHUL¬QFLDHQTXDQWRGRFHQWHVGHFXUVRVGHIRUPD©¥RGHHGXFDGRUHVSURIHVVRUHV
GHVLJQDGDPHQWHQD(VFROD6XSHULRUGH(GXFD©¥RGR,QVWLWXWR3ROLW«FQLFRGH6HW¼EDO(6(,36
$VVXPLPRV WDPE«P TXH R DJLU SURILVVLRQDO GR GRFHQWH EHP FRPR R VHX GHVHQYROYLPHQWR « XP VDEHU
VLWXDGR TXH VH FRQVWUµL QD D©¥R UHIOHWLGDPDV HVWDPRV WDPE«P FLHQWHV GH TXH QHQKXPPRGHOR GH IRUPD©¥R GH
SURIHVVRUHVVHSRGHFRQVLGHUDUHPಯHVWDGRSXURರ(VWHYHVSEHPFRPRGHTXHಯQ¥RK£QHQKXPPRGHORGH
IRUPD©¥RTXHSRUVLVµG¬FRQWDGDPXOWLGLPHQVLRQDOLGDGHHPXOWLUUHIHUHQFLDOLGDGHGRHQVLQRHGDIRUPD©¥Rರ(VWUHOD
S
3UHWHQGHPRVDVVLPFRQFHEHUXPPRGHORTXHLQFRUSRUHSRUXPODGRDVQHFHVVLGDGHVRV LQWHUHVVHVHDV
SUHRFXSD©·HVGRVDVHVWXGDQWHVHSRURXWURDWUDQVL©¥RIUXWXRVDHQWUHGRLVFRQWH[WRVGHIRUPD©¥RRGDLQVWLWXL©¥R
GHHQVLQRVXSHULRUHRGDLQVWLWXL©¥RRQGHGHFRUUHRHVW£JLRDVVHQWHQDSHUVSHWLYDGLDO«WLFDHPTXHDUHOD©¥RWHRULDH
SU£WLFDVHMDHIHWLYDPHQWHXPDUHOD©¥RLQWHUDWLYDJHUDGRUDGHXPDJLUSURILVVLRQDOHVFODUHFLGR3DUDWDOHVWHSHUFXUVR
IRUPDWLYRIDYRUHFHDGLPHQV¥RUHIOH[LYDSURSLFLDGRUDGDD©¥RGRTXHVWLRQDPHQWRGDDYDOLD©¥RHGDSODQLILFD©¥RRX
VHMD SURPRWRUD GD FDSDFLGDGH GH DQ£OLVH GH UHIOH[¥R H GH UHLQWHUYHQ©¥R HP VLWXD©·HV SURILVVLRQDLV
FRQWH[WXDOL]DGDVQHVWHTXDGURTXHDLQYHVWLJD©¥RVREUHDVSU£WLFDV:LOOLDPHWDOJDQKDHVSHFLDOUHOHY¤QFLD
FRPRHVWUDW«JLDGHIRUPD©¥REHPFRPRGHLQVWUXPHQWRGHGHVHQYROYLPHQWRSURILVVLRQDO
$ WHQWDWLYD GH LPSOHPHQWD©¥R GH XPPRGHOR FRQFHELGR VHJXQGR HVWD SHUVSHWLYD HQFRQWUD REVW£FXORV GH QDWXUH]D
Y£ULD QRPHDGDPHQWH LQVWLWXFLRQDO FXUULFXODU H PHVPR SURILVVLRQDO H SRO¯WLFRV 1¥R HVTXHFHQGR DLQGD TXH D
HGXFD©¥R«ಯXPDGDVPDLRUHVDUHQDVQDVTXDLVRVUHFXUVRVRSRGHUHD LGHRORJLDVHGHVHQYROYHPUHODFLRQDQGRVH
FRPDVSRO¯WLFDVRILQDQFLDPHQWRRFXUU¯FXORDSHGDJRJLDHDDYDOLD©¥Rರ$SSOHS
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8PD VµOLGD ULJRURVD H EHP RUJDQL]DGD IRUPD©¥R LQLFLDO « HVVHQFLDO QD PHGLGD HP TXH « EDVH SDUD
GHVHPSHQKRHDTXLVL©·HVIXWXUDV(PERUDQ¥RVHMDSRVV¯YHOSHQVDUXPPRGHORGH IRUPD©¥RSURILVVLRQDOL]DQWHVHP
TXHDSU£WLFDVXSHUYLVLRQDGDHVWHMDSUHVHQWHHDVVXPDXPDUHOD©¥RFRPDIRUPD©¥RWHµULFDDVRS©·HVTXHVHWRPDP
QRTXHFRQFHUQHDRSDSHOGHVWDFRPSRQHQWHSRGHPVHUGLYHUVDVHVHJXLUHPHVVHQFLDOPHQWH WU¬VJUDQGHV WLSRVGH
PRGHOR $ IRUPD FRPR HVWD UHOD©¥R VH HVWDEHOHFH GHWHUPLQD WDPE«P GLIHUHQWHV HVWDWXWRV QD UHOD©¥R HVWXGDQWH
VXSHUYLVRU
1RPRGHORFO£VVLFRDWHRULDSUHYDOHFHVREUHDSU£WLFDHVWDRFRUUHDSµVDIRUPD©¥RWHµULFD$VVLPFDEHDR
HVWXGDQWH DSOLFDU QD SU£WLFD R TXH DSUHQGHX QD WHRULD $R VXSHUYLVRU TXH DFRPSDQKD HVWH SURFHVVR FDEHOKH XP
SDSHOGHಯILVFDOL]DUರDFRQIRUPLGDGHGDD©¥RGHDFRUGRFRPRHVWDEHOHFLGRQDWHRULD
1R PRGHOR GH DOWHUQ¤QFLD MXVWDSRVWD D WHRULD H D SU£WLFD FRH[LVWHP HP FLFORV DOWHUQDGRV RXPHVPR HP
VLPXOW¤QHR&DGD FRPSRQHQWH GH IRUPD©¥R WHP SRU YH]HV RPHVPR HVWDWXWRPDV SRXFR VH UHODFLRQDP HQWUH VL
1HVWHFDVRRHVWXGDQWHSDVVDGDWHRULD¢SU£WLFDHYLFHYHUVDPDVGHDFRUGRFRPDV OµJLFDVGHD©¥RGHFDGDXPD
GHODV 2 VXSHUYLVRU « QDPDLRU SDUWH GDV YH]HV XP SURILVVLRQDO GHVVH RI¯FLR H DFRPSDQKD RV SURFHVVRV TXH VH
GHVHQURODPQDSU£WLFDGHDFRUGRFRPDVVXDVUHJUDVPDVVHPXPDLQWHQ©¥RQ¯WLGDGHDMXGDURHVWXGDQWHDDUWLFXO£ODV
HQWUHVL
)LQDOPHQWHQRPRGHORGHDOWHUQ¤QFLD LQWHUDWLYDK£XPDLQWHUGHSHQG¬QFLDHQWUHDWHRULDHDSU£WLFDHPTXH
DPEDV V¥R YLVWDV FRPR IXQGDPHQWDLV SDUD D D©¥R SURILVVLRQDO2 YLYLGR QD SU£WLFD GHSRLV GH DQDOLVDGR LQWHUSHOD D
WHRULDGHPRGRDSURFXUDUVROX©·HVSDUDXPDQRYDD©¥R(VWHSURFHVVRDFDUUHWDQDWXUDOPHQWHXPGHVHQYROYLPHQWR
GRVSUµSULRV TXDGURV WHµULFRV GH UHIHU¬QFLD SDUD DTXHOD SURILVV¥R1HVWD SHUVSHWLYD « VXSRVWR TXH TXHP DSUHQGH
PRELOL]HHXWLOL]HRVVHXVSRQWRVGHUHIHU¬QFLDWHµULFRVSDUDDD©¥R&RQWXGRDDQ£OLVHGDD©¥RSHUPLWHFRQVROLGDUXP
VDEHUID]HUPDVWDPE«PLOXPLQDUHVVHWLSRGHVDEHUFRPRVTXDGURVWHµULFRVGHUHIHU¬QFLDGHPRGRDFRQVWUXLUXP
FRQMXQWRGHFRPSHW¬QFLDVSURILVVLRQDLV$RVXSHUYLVRUFDEHXPSDSHOGHPHGLDGRUQDUHFRQILJXUD©¥RHDSURSULD©¥R
SHORHVWXGDQWHGRVHXVDEHUSDUDDD©¥RGHXPDIRUPDVLWXDGD
'HVWH PRGR FRPSUHHQGHVH R OXJDU FHQWUDO TXH R DJLU SURILVVLRQDO DVVXPH QHVWH PRGHOR RX VHMD D
RUJDQL]D©¥RGD)RUPD©¥RHP WRUQRGD£UHDGH3U£WLFDGH(QVLQR6XSHUYLVLRQDGDQHVWH¼OWLPRPRGHORTXHQRV
VLWXDPRV&RQWXGRQHJDUDFRPSOH[LGDGHGHVWHSURFHVVRDOLDGD¢FRPSOH[LGDGHLQHUHQWHGRWUDEDOKRGRFHQWHಯUHIRU©D
XPDILF©¥RTXHLPSHGHSHQVDUDVSU£WLFDVHFRQVHTXHQWHPHQWHSUHSDUDUSDUDHODVQDIRUPD©¥Rರ3HUUHQRXGS

(VWHFXUVRWHPFRPRUHIHUHQWHXPPRGHORGHIRUPD©¥RGHHGXFDGRUHVSURIHVVRUHVTXHUHIOHWHDFRQVWUX©¥R
GHXPDIRUPD©¥RHPDOWHUQ¤QFLDLQWHUDWLYDRQGHRIXWXURHGXFDGRUSURIHVVRU«VLPXOWDQHDPHQWHREMHWRGHIRUPD©¥R
HVXMHLWRDWLYRGHVVDIRUPD©¥R
,,'LVSRVLWLYRVHP«WRGRVQDIRUPD©¥RSURILVVLRQDOLQLFLDOHFRQW¯QXD_'LVSRVLWLIVHWP«WKRGHVGHIRUPDWLRQ
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$ ILJXUD  SURFXUD H[SOLFLWDU RPRGR FRPRSURFXU£PRV FRQVWUXLU H RSHUDFLRQDOL]DU R SODQR GH HVWXGRV GD
IRUPD©¥RLQLFLDOGHHGXFDGRUHVHGHSURIHVVRUHVGR|FLFORGR(QVLQR%£VLFRQD(6(GH6HW¼EDOEHPFRPRGDVVXDV
LQWHQFLRQDOLGDGHVHOµJLFDVQDD©¥RIRUPDWLYD
$VVLPDRDVVXPLUDLPSRUW¤QFLDGDFRQVWUX©¥RGHXPDSHUVSHWLYDGHDOWHUQ¤QFLDLQWHUDWLYDSURFXURXVHTXH
DV XQLGDGHV FXUULFXODUHV D GHILQLU H TXH LQWHJUDP DV TXDWUR JUDQGHV £UHDV GHILQLGDV QR TXDGUR OHJDO GLPHQV¥R
SURILVVLRQDOVRFLDOH«WLFDGLPHQV¥RGHGHVHQYROYLPHQWRGRHQVLQRHGDDSUHQGL]DJHPGLPHQV¥RGHSDUWLFLSD©¥RQD
HVFRODHGHUHOD©¥RFRPDFRPXQLGDGHGLPHQV¥RGHGHVHQYROYLPHQWRSURILVVLRQDODRORQJRGDYLGDSDUWLVVHPGHXP
UHIHUHQFLDO GH FRPSHW¬QFLDV TXH WLYHVVH HP FRQWD Q¥R Vµ DV GHILQLGDV QRV SHUILV HVSHF¯ILFRV GH GHVHPSHQKR
SURILVVLRQDOGRHGXFDGRUGHLQI¤QFLDHGRSURIHVVRUGR|FLFORGR(QVLQR%£VLFRPDVVREUHWXGRDVXDH[SOLFLWD©¥R¢
OX]GRTXH«D(VFRODKRMHTXHPV¥RRVVHXVHVWXGDQWHVFRPRVHJDUDQWHDTXDOLGDGHGRSHUFXUVRHVFRODUGHVWHV
DOXQRV%HWWHQFRXUW	3LQWRHFRPRVHSUHVHUYDDVLQJXODULGDGHGDVFDUDFWHU¯VWLFDVGRHGXFDGRUHSURIHVVRU
QHVWHQ¯YHOGHHQVLQRFRPHVSHFLDOGHVWDTXHSDUDXPDPRQRGRF¬QFLDFRDGMXYDGD
(VWH SURFHVVR GH FRQFH©¥R HQYROYHX QR VHLR GD(6(,36 XPD UHIOH[¥R SURIXQGD TXH SRVVLELOLWRX HQWUH
RXWURV IDWRUHVDHPHUJ¬QFLDGHXPUHQRYDGRUHIHUHQFLDOGHFRPSHW¬QFLDV(VWHFRPSUHHQGHGH IRUPDH[SO¯FLWDRV
TXDWUR JUDQGHV RUJDQL]DGRUHV GD DWLYLGDGH SURILVVLRQDO QDV SURILVV·HV GR KXPDQR 9LDO 0DPP\5DKDJD 	 7HOOLQL

 2V VDEHUHV LQHUHQWHV DR GHVHPSHQKR SURILVVLRQDO FLHQW¯ILFRV HQVLQR H DSUHQGL]DJHP H
FRQWH[WXDLV
 2V VDEHUHV UHODWLYRV ¢V QRUPDV TXH RULHQWDP D SURILVV¥R H TXH EDOL]DP DV VXDV IURQWHLUDV
SURJUDPDVRULHQWD©·HVFXUULFXODUHVDYDOLD©¥RHFRQKHFLPHQWRRUJDQL]DFLRQDOORFDO
,,'LVSRVLWLYRVHP«WRGRVQDIRUPD©¥RSURILVVLRQDOLQLFLDOHFRQW¯QXD_'LVSRVLWLIVHWP«WKRGHVGHIRUPDWLRQ
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2VVDEHUHV UHODWLYRVDRVYDORUHV LQHUHQWHVDRDJLUSHGDJµJLFR «WLFDSURILVVLRQDOQRPHDGDPHQWH
SHUFHEHURVHIHLWRVTXHDVSU£WLFDVDGRWDGDVW¬PQRHVWXGDQWHHQRVHXIXWXUR
$FRQVWUX©¥RGHXPDLPDJHPHQTXDQWRSURILVVLRQDOFRQKHFLPHQWRGHVLSUµSULRHQTXDQWRSHVVRD
SURILVVLRQDOQDVVXDVFRQYLF©·HVSU£WLFDVHYDORUHV
)RL SRUWDQWR D SDUWLU GHVWH FRQMXQWR GH VDEHUHVFRPSHW¬QFLDV TXH VH GHILQLX R HOHQFR GDV XQLGDGHV
FXUULFXODUHV TXH FRQVWLWXHP R UHIHUHQFLDO SURILVVLRQDO SUHVFULWR SODQR GH HVWXGRV FRP DV VXDV GLYHUVDV XQLGDGHV
FXUULFXODUHV(VWDVGHVHQYROYHPVHWDQWRHPFRQWH[WRVGHIRUPD©¥RHPVDODGHDXODFRPRHPFRQWH[WRVGHIRUPD©¥R
HPVLWXD©¥RSURILVVLRQDO
2 IXQFLRQDPHQWR GHVWH SODQR HVWXGRV FRQIHUH XPD LPSRUW¤QFLD IXOFUDO ¢ DQ£OLVH GH SU£WLFDV TXH RV
HVWXGDQWHVW¬PTXHGHVHQYROYHUSRUYH]HVGHIRUPDLQGLYLGXDORXWUDVDSDUHVRXFRPRVVXSHUYLVRUHVDWUDY«VGHVWD
DQ£OLVHEDVHDGDQXPROKDUPHGLDGRSRULQVWUXPHQWRVGHUHFROKDGHGDGRVHDQDOLVDGRVSRVWHULRUPHQWHTXHVHFULDR
HVSD©R VLPEµOLFR GH LQWHUVHF©¥R HQWUH RV FRQKHFLPHQWRV WHµULFRV H DTXHOHV TXH GHFRUUHP GD SU£WLFD SHGDJµJLFD
VLWXDGD3DUDDUHDOL]DU«QHFHVV£ULRTXHRHVWXGDQWHWHQKDXPDFRQVFL¬QFLDGRVHXUHIHUHQFLDOSURILVVLRQDOSHVVRDO
LVWR«FRQVFL¬QFLDTXHFDGDXPWHPGDDSURSULD©¥RTXHIH]GRVVDEHUHVHFRPSHW¬QFLDVGRUHIHUHQFLDOSURILVVLRQDO
SUHVFULWRHPGHVHQYROYLPHQWR6¥RHVWHVVDEHUHVTXHRHVWXGDQWHPRELOL]DSDUDDVXDD©¥RSHGDJµJLFDHPHVW£JLRH
OKHSHUPLWHPLQWHUYLUSHGDJRJLFDPHQWH
$ DQ£OLVH GH SU£WLFDV « WDPE«P IXQGDPHQWDO SDUD TXH R HVWXGDQWH VH Y£ FRQKHFHQGR HP VLWXD©¥R HP
WHUPRVGRVVHXVSRQWRVIUDFRVHIRUWHVHVWDFRQVFL¬QFLDGHVLSUµSULRHQTXDQWRSURILVVLRQDOTXHOKHLU£SHUPLWLUID]HU
GRHVW£JLRXPSHUFXUVRGHDSUHQGL]DJHPSURILVVLRQDOVLQJXODULVWR«GHVDEHUSHUFHEHUVHHVLWXDUVHHPWHUPRVGR
VHX DJLU SURILVVLRQDO QXP FRQWH[WR HVSHF¯ILFR  D FRQVFL¬QFLD GRV VHXV VDEHUHV SRWHQFLDOLGDGHV H OLPLWHV TXH
SHUPLWHPDFDGDXP¢VXDPDQHLUDHQWUDUQDSURILVV¥R
&RQWXGR D DQ£OLVH GH SU£WLFDV Q¥R « DOJR VLPSOHV H OLQHDU H PXLWR PHQRV IUXWR GH XPD REVHUYD©¥R
HVSRQW¤QHDRXIRUWXLWD$VXDDSUHQGL]DJHPUHTXHUWHPSRHXPSURFHVVRVLVWHP£WLFRGHDSURSULD©¥RHDSUHQGL]DJHP
GDFRQVWUX©¥RHXWLOL]D©¥RGHLQVWUXPHQWRVGHUHFROKDHDQ£OLVHGHLQIRUPD©¥RH[WUD¯GDGDVVXDVSUµSULDVSU£WLFDVRX
GHRXWUDVSU£WLFDVSURILVVLRQDLV$VVLPGXUDQWHWRGDDIRUPD©¥RHPFRQWH[WRUHDORHVWXGDQWHWHPGHGHVHQYROYHUD
VXD FDSDFLGDGHGHDQ£OLVHH UHIOH[¥R VREUHD VXDSU£WLFD$SURIXQGLGDGHGHVWD UHIOH[¥RYDL HYROXLQGRQR WHPSRH
FXOPLQDFRPDUHDOL]D©¥RGHXPUHODWµULRGHLQYHVWLJD©¥RVREUHDVXDSUµSULDSU£WLFD3RGHPRVGL]HUTXHHVWHVHWUDWD
GHXPDUHIOH[¥RPDLVDSURIXQGDGDGHXPDUHDOLGDGHGDVXDSU£WLFDHTXHOKHSHUPLWDFKHJDUDDOJXPDVFRQFOXV·HV
GHXPD IRUPD IXQGDPHQWDGDDFHUFDGHXPD UHDOLGDGHHQWHQGLGDFRPRXPSUREOHPD2XVRGHVWDPHWRGRORJLDYDL
SHUPLWLQGR HP QRVVR HQWHQGHU FRQVWUXLU GH IRUPD PDLV FRQVFLHQWH HP FDGD HVWXGDQWH DV VXDV FRQYLF©·HV
SURILVVLRQDLVHFRQVWUXLUDVVLPDVXDLGHQWLGDGHHDXWRQRPLD
,,'LVSRVLWLYRVHP«WRGRVQDIRUPD©¥RSURILVVLRQDOLQLFLDOHFRQW¯QXD_'LVSRVLWLIVHWP«WKRGHVGHIRUPDWLRQ
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PROBLEMAS E DESAFIOS PARA A CONSECUÇÃO DESTE MODELO  
$LPSOHPHQWD©¥RGHVWHPRGHORQXPDPELHQWHDLQGDPDUFDGRSRUOµJLFDVGLVFLSOLQDUHVHRQGHPXLWDVYH]HV
VHSULYLOHJLDRVDEHUWHµULFRHPGHWULPHQWRGHXPVDEHUFRQVWUX¯GRQDHSHODD©¥RFULDDOJXQVSUREOHPDVFRPTXHQRV
FRQIURQWDPRVDWXDOPHQWHPDVFXMD  VXSHUD©¥RFRQVWLWXHPRGHVDILRGHPXLWRVGRFHQWHV(VWHVSUREOHPDVGHVDILRV
SUHQGHPVHHVVHQFLDOPHQWHFRP
$ FRQVWUX©¥R GH XPD HTXLSD GH SURIHVVRUHV TXH WUDEDOKH QHVWD SHUVSHWLYD GH IRUPD FRODERUDWLYD TXH
SHUPLWD FRPEDWHU R HQFODXVXUDPHQWR GH FDGD XP QD VXD £UHD GLVFLSOLQDU H VHMD FDSD] GH ROKDU H VHU
UHFXUVRDRXWURFROHJDGLVSRQLELOL]DQGRRVHXVDEHU
$FRQVWUX©¥RGHXPDHTXLSDGHVXSHUYLVRUHVTXHHQFDUHDVXDD©¥RFRPRPHGLD©¥RHQWUHRVDEHUWHµULFR
XPDSU£WLFDGHVHMDGDHDD©¥RGRHVWXGDQWHHPVLWXD©¥RSURILVVLRQDO
 $ FRQVWUX©¥R GH XP FRUSR HVW£YHO GH FRRSHUDQWHV TXH VH VLQWD FRPR DWRU H SDUFHLUR QHVWH SURFHVVR
IRUPDWLYR ,VWR«TXHVHTXHEUHD LGHLDGHTXHXQVVDEHPSRUTXHV¥RRVSU£WLFRVHRVRXWURV WDPE«P
VDEHPSRUTXHV¥RRVWHµULFRVSUHFLVRHQFRQWUDUIRUPDVGHWUDEDOKRFRRSHUDWLYRHPTXHDPERVDMXGHP
RHVWXGDQWHDDJLUHDVLWXDUVHGHPRGRDLUFRQVWUXLQGRDVXDDXWRQRPLD
$GLILFXOGDGHWHPSRUDOGHSRVVLELOLWDUDRVHVWXGDQWHVRFRQKHFLPHQWRHRXVRGRVLQVWUXPHQWRVGHVXSRUWH
GH DQ£OLVH GH SU£WLFDV GH XPD IRUPD LQWHJUDGD TXH VLUYD GH VXSRUWH ¢ FRQVWUX©¥R GH XP UHIHUHQFLDO
SURILVVLRQDOSHVVRDODWUDY«VGHLQYHVWLJD©¥RVREUHDVSU£WLFDVSURILVVLRQDLV
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